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FINANCIAL NEWS

. AND COMMENT

Murk ct Weakness Halts, Al- -

i fliniiirh Honrs Affflln At
tack Special Stocks.

HA HO A IN HUNTERS OUT

Prospects Appear flood for
Subscriptions to New

French Loan.

tltiiUUIngtirss on th. part of both the
public ond the profeslonal e'emaat to
make extended ventures on either .Me cf
the market was responsible yesterday
for relatively quiet speculation tn the
Htocl: Exchange, while the b.nce of
Keneial liquidation encouraged em-ml- i

covering of short contracts to tiring
lioit a stronger price movement In the

greater number of tpsiien. There were,
however, further hear attacks agalnrl
(pedal storks, notably one of the promi-
nent war Industrials In which apparently

I liquidation had not been completed In
llie operations or recent preceoina un;,..
Various cross movements gave the mir
ket as a whole a f potted and Irregilar
appearance, but the weakness which was
so pronounced In Tuesday's trading
nnmmmA tn hnv. m-i- c Hail r tetnnnrArv
halt at least, while there were Indic-

ations of accumulation of representative
Issues, Including high grade Industrials
Which, according to many observers, had
been unduly depressed.

Investment funds In moderate amounts
nra eeelttnr emnlovment In the market

'for mortgage Issues, but the hitter ratea
fur money and the expectation f new

i financing. Including the French loan
i operation, serve to restrict business In
the general market. Income tax Increase

' .nnal.tAntlnna nlai nr trnrktntr nrntnat
'wider operations. The heavier trading
reported In various Issues following the
turn or the nscal year naa nor. Deen
maintained, the transactions yesterday,
for Instance, being more of what might
be called routine market dealings rather
than an urgent buying movement for In-

vestment ond speculative account. The
best feature of the limited business was
the buying by small Investors of Issues
which return a relatively high Income
which Is consistent with a high degree
of safety. Some of the houses reported
fair buying of public service bonds,
which yle'.d Irom 4.80 to welt abov. 8

per cent.

An easier tendency was reported In the
r.i'l money market, with a ruling rate of
4i(, per cent., as compared with B per
cent. In the preceding day and a high of
f! per cent, on Monday, while it was tne
ceneral expectation In money market
circles that with the French loan out of
the way relatively easy rates would re-

turn. Real ease," however, for any
teneth of time Is not looked for. while
on the other hand, as recently pointed
out s column, bankers do not count

l upon anything more than a generally
higher level of loan quotations In the rest

I of the year. No disturbance Is expected
i but a more profitable basis for extension
of b.ink accommodation Is promised.

I

To the ordinary public operator In
stocks the short side of the market Is
more or less of a mystery, and the num.
her of such operators who establish them- -
sele9 with bear accounts in relatively
small. In the markets of recent days,
however, there has been a bigger par-
ticipation of "publics bears" than commis
sion houses seldom ore able to report
and It Is worth recording that they have
been quick to take small profits rather
than to stay In with the Idea of a long
period of declining market values. Fur
thermore. many of these new bears have
been able to equalize their accounts tn
an extent that has shown n liberal mar-Kl- n

above losses sustained on bull ac-

counts liquidated under the original buy.
lug price.

A canvass of some of th. more Impor-
tant Wall Street commission houses re
voals the fact that substantial orders
have been executed In the declining stock
market of recent days for the account of
Interests who In the past have had the
faculty of buying at tho low points and
selling on th highs. In other words, bar-
gain hunters have been In the financial
district The question of whether prices
have reached the low levels on the move-
ment apparently has not bothered this
class of operators, as, according to the
statements by heads of commission
houses, purchases have been mad. on the
theory quotations for th. representative
Issues are cheap, baaed on Intrinsic
worth, and should show a wide margin ofprofit In markets of days to com. The
same operators have orders In th. mar-
ket for stocks on a seal. down.

Bankers who win handle the new
French Initn will I i. - .. ,..L nl IKIUCU III UIU
form of debentures of an American com-
pany organlied to hold French owned
securities as collateral ngalnst the loan,
have sounded both Institutions and In-
dividuals regarding subscriptions to the
innuo, wuu ma resuu or a moat satis- -
fiictorv r.nnn. frfim t.n.1.uv,i nuuiiTn.There Is an ample supply of Investment
monev avallnhtA tnr aA.t,Htia . .i.i- -... v - - - . i . vfl ii, .acharacter, and It Is believed they will be.
cumo as popular, ir not more so, as
uio Angio-rrenc- n os, particularly as
thev will rpnroan. n e.. Inn t... ........ . t i iuuii nr--
curlty with tho backing of a strong
viuri lunu luiuciai concern, jiono: ex-

perts believe the Anglo-Frenc- h 6s na
htrnnip an (.mi, am mnv .a fmtnA
American market, but they believe also
inn Trunin loan onenng win appeal
moro to th. small Investor because he
will receive an American debenture cer-
tificate rather than a certificate

representing a French Govern-
ment bond.

Opinion In speculative circles Js de-
cidedly mixed as to whether or not
liquidation of the war Industrials has
run Its course, but there appears to be
no doubt In tho minds of professional
Wall Street that the railroad shares ore
In strong hands and that, barring the
development of factors affecting most
adversely the position of American rail-
roads, there will bo no Important liqui-
dation In the group Irrespective of the
movements In the war list.

Po far no especial redlscounttng has
been dono at the Federal fteservo Hank
ns a direct consequence of the higher
rates for money. The reserves of the
flouring House banks, although heavily
reduced last week, still are of a sUable
proportion, with tho prospects favoring
nn Increase In tho current week through
thn return of somo of the money locked
up In the reserve tiutiK, the return of
July Interest disbursements to the
banks, gold Imports and
operations, which so far this week have
been heavily In favor of the Clearing
lloiiHii Institutions, Kxccfs reserve

be favorably affected In conse-quenc- o

of the heavy loan readjustments
of recent il.iyH. although these may be
offnet by special financing.

(lold amounting to 13,000,000 from
Ottawa was deposited In the Suh.Treas-i- n

y yesterday by the fiscal agents in
this country of tho Itrltlsh Government,
making total receipts for the week

and since the Canadian move-
ment started $159,4,000, Slnre Janu-
ary 1, IK in, more than f 60o,noo,ooo In
gold from foreign countries has been re-

ceived at American porta.
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2200 Alaska. O M
3000 Allls Chill
1100 Allls Chill pr.

Alnska J
23800 Am licet Sugar

300 Am Ak Chcm
8300 Am Can

100 Am Can pf
1400 Am Car & V
3000 Am Coal IT

Am Cotton Oil
200 Am Kxprcsa

Am Hldo & I.tli
600 Am Hide & I.tll pf. ...

Am I co
400 Am l.ln.icil Co
400 Am I.lnsocil On pf

5200Am Locomotive
200IAMI Locomotive pf,.,.

3800 Am Smelt
200 Am Smelt pf., .

100
100
200
200!

1600
251

700
1200

100
16700

4900
500
800

900

12,

300

400

200

500

400

Am Smelt See A
Am Smelt Sec A sSOf.. .

Am Smelt Sec II s30f.. .

Am Steel Kdry
Am sugar
Am Tel & Cab

Am Tel & Tel
Am Tolmccn
Am Woolen
Am Woolen pf
Anaconda ,
Am Zinc J

Am X.lnc pf
At Top & S Fc,

600Ut Top & H Vc pf.
4luu,At U A V I.;

600 At (5 & W I pf
100 At Coast Line

9000 ilnlilwln Loco
200iHnldwln Loco pf.

1600 nalt & Ohio
100'Uult & Ohio pf (cosh)
800!llat(illuM

8200 II K Goodrich
1001 Ji r Goodrich pf
600111 It T
lOOiltrown Shoe

5000 Tint to ft Sup
lOOlCul Pet
900lfan l'acinc

ICOOIfen Leather
SOOlCen Leather pf

1500Ches.i & Ohio
lOOOlChanillcr
1300 fhlc X W

lOOIChlc Ot West pf
2300;chlc M & St P

lOOIChlc M & St P pf
14400!Chlc H I & Pac

300!f hll. foppcr
3400!Chino Copper

ioo c c c st i. pr
1800 Col Fuel & Iron

100 Col South
200 Comp T H
110 Cont fan
100 ICon t fun pf
"OOtfon Gas

noolCorn Products
400!Corn Products pf.....

18700'fniclbl.'
lOOjCuban-Ame- r Sugar .
50 Ciitmii-Am- Sugar

SSOOlCuba fano
1650,Cuba Cane pf
100'n A H
100 I) L A W

1926 Den A HIo Grande pf
25 Detrolt-Kdlso- n ....

600 Detroit L'nlted Ity...
4200!Dlstlllers Secur

100!l)lamoml Match
200 Krle
300 Krin 1 pf
lOOIKrlo 2 pf
100Gen Chem Co

10 "Gen Chcm Co
400 Oon Klec Co
300 General --Motor
300 Grnnby Con

linrl llrnnl Vn.lh.,n nl
700 Grt'iit N'orthcrn Ore ctfs.'

2000!Oroeno Copper
100'Gulf Steel
lOOiGulf Steel 2, pf
000' Harvester N J
300jIlllnolH Central

8400'lnsplratlon Con
300ilnt Alt Corp pf

1900llnt Nickel
600, Int Paper
300 Int I'nper pf
400Tnterlmro Con
lOOI.Iewpl Tea

63 "Klnirs Co LA P
B00 Lack Steel
100 Lake Krle A WtlOO'Lako Lrle A West pf . .

1700! Leo Tiro
1000, Lehigh Valley

100 Long Island
Hlscult ...

100Loose-- Illsctilt 2 pf . .
300 Louis A Nash

9000 Marino ctfs
S1600Mnrlne pf ctfs
12750!Maxwell Motor

400J Maxwell Motor 1 pf...
900, Maxwell Motor 2 pf...
200, May Dept Stores

20C50 Mex Pet.....
2000IMlaml Copper

260 M. St PASS
60, M, St PAHS M

600 Missouri Pacific
BOOIMIssourl Pacific ctfs..
400:.Montana Power
18Morrla A Essex

lOOlNnt Biscuit Co.
30lN'nt flnnlr A Holt

400 'Nnt Lend
700 Nat K A 8
100 Nnt It R Mex 2 pf . .
200lXevada Con.i
400! N Y Air nrak

2300' N Y Central
600N Y. X H A

80001 Xorf A West
3100'No Pacific

2001 Pacific Mall
100!Pac!tto T A T
100 Pac Mall pf ret

1000 Penn It R
lOOIPeoples Gas
lOOIPhlla
SOOlPressed Steel Car.,..,
lOO'Prossod Steel Car pf .
lOOfPubllc Service
200 Pullman Pal Car
300 Quicksilver

linolRay Cons fopper.
COOlRwy Steel Spg
600 Republic Steel

84500!ReadInK
lOOjltendlng 1 pf
100 Seaboard A I.
100 Seaboard A L pf
OOOlSeiirs-Hoebuc- k
400ISIosH-.SIiitI(-l- d

MOOIShattuck
300 St L & S V 1 pf
1001st LAS F 2 pf
500St L A S F w 1

1900South Pac.
lOOlSo P R Sue pf

3400
600
600IStnnd Mill rts.

20400
1800

100
20

100
800

7600
200
200

8700
300.

87200
1100
1100

200
89600

300
2300

200
2900
2100

100
8100

700'

2000
200

15800
1100
1800

South Rail Co
South Rail Co pf.

Stiidelmker
Tonn Copper
Texas Co
Third Ave

Underwood
Un Hag A P
Un Hag A P pf...
Union Pacific
I'nlon Pacific pf...
I'n lly Inv
Un Fruit
USUI Pipe
U H I Alcohol
U S Smelt
H 8 Rulilier
U H Rubber 1 pf. ..
U H Stool
U H Stool pf
Utah Copper,

200llTtah Securities,
Wabash
Wabash pf A
Wabash pf 11

Wells Karen I2xp,,
West Klectrlc
West Mil.

200 West Un Tel.
Wheel & 1,
Wheel & 1, 1 pf
Willys Overland
wniys tiverinnti pr
Wis fentrnl
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i: it in, inune n i s miriii te.i iitien- -

IVASHINnTON, Jul 13. The atatument ' "" ,lat!r,r '! dltldeml antl.-l- itlnns.
(if the relpt Hnd (ILburs'Ill-nt- s nf th. "II ami textllit .luireii ttere I nil. flill.
Trau-- y f.tr .lull- 11 .hnws: iimrt t ikltiK ilcpre.e.l litis n mine.,

, .,. ... ... ' American . s tter e.i.t In thn fure- -.. ,, imt cliisoil a Hll.l'I" Irmleris,iirement 27.1 SS.r 4 S icV n tt.t dlcnuut rate.
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ri Arm nn
rsr1 lofK ililtnc I en .'Is f, r money

at il0,; Hrltlsh 4ci. loan nl 9i5'.
Money. 41 4 r't Illst.mnt inte. Sliorl
nn. three mouths hills, tt". Itnll.t ('nun- -
e bills tier" tlllnlleil to iliy .11 3..12'
TIi Hank of lliiitl-in- In day bousht (.54,.
noil in bar Knld and rn'eae,l (uia.ooit to
IlKlpb (iiil.l prtiiiluin nl 1,1'lion f,ii 00
Hir ellver siniid per nuin-n- .

PAT?TR TVTAT1V TT.T

2i)iiil

" "III4.08S.21SI
7,140,054 '

",547,011 I'UIIK. .Iillv I" - Tradlnr- - was unlet it,
the Hourse tit (lav 'I'hrei per cent rente

;6, 01S, 174 1,1 fiiincs 2R centimes for cash litclnuits:, 001 l.in London, is friui, a ii i"titlnis 'hc

:,047,:i1,553

2,121,351,1)9

AlbAHiii(.1i

MoKATolTls

per (em loan, vi ir.incs letitnnes

MINING NEVS.

I'tillaCoevii

Sil'Pillll.i

,Io,vntnc

N V HllNIil'HAS HUM MHO MININ'd
(I lias ileclalcl etlra lilt 'e-- , of Ji". n

a ' .111 Imt til rcflllar quiuti-ri- illtbtenl nf
it pitaliltl .tllll 7( ll) .Llll k of teiord
Llll 11

MIIIT1-- : II1KS MINIMI I'd lie. patch
from l.'O HosellliiTeT lltllllllK I'llHIII' fn. ,

Whit" Halls ,N M I'pur.s nett ,n. I s
lu upper hnilin of mini in n.r i.ith
Hill, I atld HIllliHten u Iiii ll tiri'li.ilii- - nl'l be
iront.ibl unrkid vtlthln fill) In nlnity
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Eresge
5 and 10
Cent Stores

are now operating la ISt
cities and plana arc being
made to open at latut tl
new atorea thii jraar.

Writ for aur atagal
raport ait the tartar rissll UJ

ties of this oompany.
Ask for 98-rC-

T iMm ttrtlii( prop npnt, fsad
tiU MlnrUMtntat wrik jrew latrj.

JONES & BAKEtt
arocx noKJBju

10 Broad StntL New Tark
'PkM BumI Ml

Oaloaaj Pktlatleralila Ssmti
JMraol Private TTIre.

United Western Oil

Capital 100,eoo. Par Value 11.00
No Bunds or Preferred Murk,

Producing spproxlmstrly
10,000 barrels a month,
which U toltl under con
tract to the StsnJstJ
Oil Co,

Controls over 13,000
cres In California and

Wynminp.
Active development work
propreiiinR rapidly.

Traded In on N. T. Curb.
Send for Special TluVetin .Vo.

CarrolIFelter&Co.
ir stntvnt Siciiriliin

Scrim
Broad Y.i- -

llll

an.i

Mousey llldi:.

llonei Hector
tM). 3

nsltlinorr.

Gasoline Corporation
A koiiik concern with thte-fj- )

refinerifs working u .j
pacify.

W hy the Preferred Stoc'
tl it company is a dr ,i

investment.
Send for Circular ".9"

it ntair r ' fu'1 f"r.

W. I.McGOWAN&GO.
t'quitnb'c HUli;.

IT" Broadway, New Yor
Trlephene Hector 71-- 1

C. R. BERGMANN & CO.

Investment Strurities
6C Broadway - - New Yin It

Tleph.ini
1 cteres,'.0.1.3.1.l

H'lffe tr-- Cttv
coNi'?s'ATivr. si'.ci iiiTv Kriiru

Isk
Our July Booklet on Curb Stacks

Showlns illttilrtiils an I I

ilii.irl.il. Minimi ami nil si k. s
York and lloston Turli Mrt-- ct

H'rif. Vail or 'ion. .i'j trmj,

Jj" CURB SiOCKS- -

BUY
La Exposition Mining Co,

n hihip. m ni 'i,.i (.i
I IS't'd l II till c'A "1 V ,

H'rfl' f"r firr-i'o- '
F . A . LINN

Ir- - ' n '

1

GIRARD TRUST CO.

PHILADELPHIA
in 4,1:1 rum ism

Capl'al and Surp-us- Sio.ooo.ooo
K. II MOP.IIIS, Pntsldent

IV N. 1:1. 1

A A JAfKSl IN, Vlre.Prssstitent
K S, I'Mil'.. Men l'rn-lile-

11 II " Tl AliT rrcs-ir-
S 1 Mnlil'l" "1.

.CM Mil I Hl.ll I sr 4 ,

Union Trust Co. of Naw York
Ml liliOUlM

Pifih It- - A- li st I 1 1 i'
ACTSASEXECUTOR.GUAROIAN'.lRUSTEE.Etc

Allotti Inliri-.- nn ll.'pii.ls

CHICAGO MARKET
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